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Bulletin to Be Placed on Subsciption Basis 


Beginning with the June issue, the Bulletin of Business Research will be placed 
on a subscription basis of $1.00 per year. 


Because of decreased appropriations, it is necessary to place this nominal subscrip- 
tion price on the Bulletin in an attempt to cover part of the costs of publication. 


Co-operators—who furnish the primary data reported in the Bulletin—will con- 
tinue to receive the publication free of charge. 


A self-addressed, post-paid card, to be sent within a few days, will give non- 
cooperators an opportunity to place their subscriptions for the coming year. 


The Trend of Business 


From the date of the President’s request for power to 
create these inflation procedures all markets reacted as if 
the power had been given and exercised. Due to the fact 
that it was generally accepted that prices would rise, there 
developed a movement of buying to anticipate the rise of 
prices instead of hoarding to anticipate the rise in the 


THE BUSINESS OUTLOOK 


Ta present tendency toward increasing prices and 
increasing business activtiy will probably continue 
at least until the World momic Conference in 
June, although there may be some reaction in the 

market. There are various governmental meas- 


ures under consideration having large possibilities 
from the standpoint of the business situation and the 
revival of industry. The next 60 days are particularly 
important in the progress of the “new deal” because 
of the pending consideration of the intergovernment 

and the initiation of various experiments in the 
field of industry and finance. The country is con- 
fronted with a larger measure of general planning 
or by what is sometimes called “regimentation” in 
industry than our economic system has ever experi- 
enced. A large variety of experiments is going 
forward and the President hopes that he may have 
a 75 per cent or better batting average in the things 
undertaken. There continues to be an atmosphere of 
confidence in the administration and a hope for im- 
provement in the business and industrial situation. 


value of gold through a decline of the prices of commodi- 
ties. We have been anticipating our future requirements 
of goods instead of anticipating our future requirements 
of money because we have concluded that a dollar will buy 
more goods now than it will buy at a later time. During 
the month of April the prices of all commodities rose about 
7 per cent while farm products rose 13 per cent. Certain 
sensitive commodities such as wheat rose much more 
rapidly. By May 3, the price of wheat had risen about 50 
per cent. The prices of wool, cotton, rubber, heavy melting 
steel scrap and other sensitive commodities rose more 
rapidly than average prices. By May 3 the stock market 
had risen 37 per cent in one month. U.S. government 
bonds were unchanged in price but the average prices of 
60 bonds rose 5 per cent largely because of the increased 


N THE Bulletin of last month written before the Presi- 
_ dent's announcement of an embargo on gold it was 
pointed out that some type of inflation was from day to 
day more of a probability. The probable effect of a de- 
valuation of the dollar was also sketched in the summary 
on the Trend of Business. In the agricultural bill the per- 
missible types of inflation are definitely described. See 
Special article on page 8. 


business activity which increased the probability that the 
issuing corporations might be able to pay these bonds at 
maturity. At the time this is written building materials 
have shown almost no change in price but it seems prob- 
able that lumber prices may be advanced. 

The passage of the act authorizing inflation has over- 
shadowed three other measures of almost as far reaching 
importance as the granting of power to create an inflation 
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of the currency or change the gold content of the dollar. 
The Federal Land Banks have been authorized to issue 
$2,000,000,000 of bonds to be used in refinancing farm 
mortgages held by various institutions, The bonds can 
be issued up to 50 per cent of the value of the land and 
20 per cent of the value of improvements. The interest on 
these bonds is guaranteed by the government and the 
bonds themselves may be exchanged for mortgages, 
which the Land Banks can then refinance on a lower inter- 
est basis. The government may also allow the farmer a 
moratorium for three years on these refinanced mortgages. 


TABLE I 
FINANCIAL STATISTICS 
(Unless Otherwise Indicated, All Dollar Values in Millions 
of Dollars) 


| ads 

| | | £23 


Federal Reserve Bank Items'—May 3, 1933 


Investments in U.S. Securi- * * 
$1,887.3 — 4] + 48 | +106 
Bills a in Open Mar- 
144.2 +224) + 40 
Ph Bank Rediscounts . 400.1 | — 8| + 2] —21 | — 24 
Reserve Ratio............ 68.5% + 6) — — —12 


Money and Goldi’—May 3, 1933 


Money in Circulation... .. . $ 5 —.9 | —0.3 +9.3 +11.9 
Monetary Gold Stock...... 4, 312 +0.7 | —0. —0.8 | — 0.2 
Loans to Brokers'—May 3, 19383 
New York City........... |s 512 | 8] —17 
Interest Rates?—May 6, 1933 
COR 1.00% | — 50 —6| — 87 
Time (30-90 days). . 1.00% | —12| — —48 | — 58 
Com. Paper (4-6 Months). . 2.00% | —27| — 6| — 38 | — 41 

New York Federal Reserve 
Rediscount Rate........ 8.00% 65 9 

Indices of U.S. Whol ices by Commodity Groups, 
May 2, 1933°—1918 A Average = 100 
All Commodities. ......... 87.9 7 — 2| —10 
Farm Products........... 74.3 18 — 10| —12 
Food Products............ 938.7 7 
Textile Products.......... 75. 14 
103.1 1 —25 | — 16 
Building Materials........ 106.6 0 1 
Miscellaneous............. 71.7 + 6 —18| —17 
Indices of Common Stock Prices‘—May 3, 1933 
26 Average = 100 
421 Stocks Combined. . 57.6 37 _— 41|;— 8 
351 Indusrials............ 60.0 42 55 — 5 
34.0 50 _ 7 
72.0 20 2|—16 
Indices of Bond Prices‘—May 3, 1933 
In Dollars Per $100 Bond 

U.S. Government Bonds... 102.2 — + 2) + 6 


Foreign Exchange Rates Expressed in United States Dollars, 
May 5, 1938° 


ENGLAND— 

Pound (Par $4.8666)...| $8.9797 + 16 + 8 
FRANCE— 

Franc, (Par $.0892).... -0470 + 20 — + 19 _ 
GERMANY— 

Reichsmark (Par $.2382) -2800 + 20 — + 18 — 

‘ANADA— 

Dollar (Par $1.0000) .... -8799 + 7 — 2 


1 Source: Federal Reserve Board. 
2 Source: The Journal of Commerce. 
8 Source: The Annalist. 
oon Buying ‘or Cable Transfers in New York. Source: Com- 
mercial and Financial Chronicle. 
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All of this may be done under the supervision of a farm 
loan commissioner, who is a co-ordinator of all the credit 
agencies ministering to the farm group. 

At the same time there is being created under the super 
vision of the Home Loan Bank Board the Home Ownery 
Loan Corporation, which may also issue $2,000,000,000 of 
bonds with interest guaranteed by the government. These 
bonds may be exchanged for mortgages with an unpaid 
balance of $10,000 or less on city property having a valu 
of $15,000 or less. The mortgages must not exceed 80 per 
cent of the present value of the property mortgaged. The 
building and loan institutions, insurance companies, or any 
other members of the Home Loan Banking System could 
exchange mortgages for these bonds, allowing the Home 
Owners’ Loan Corporation to refinance the mortgages on 
a lower interest basis. It would also be able to allowa 
three year moratorium on the new home loan mortgages 
issued by the Home Owners’ Loan Corporation. 

The two measures above described will tend to increase 
the liquidity of building and loan companies and of insur 
ance companies and also to relieve the distress of the 
farmers and small home owners, who are about to los 
their property under foreclosure. As these agencies be 
come an actuality and begin their operations there will 
cease to be a compelling reason for foreclosure of proper 
ties which may be refinanced under the terms of these 
acts of congress. The increased liquidity of the building 
and loans and insurance companies should enable them to 
meet demands for loans which they could not otherwise 
meet, and will therefore tend to create a measure of slack 
in the real estate mortgage market which has been gen- 
erally frozen for some months. 

Probably the most important measure affecting the busi- 
ness situation and the future course of recovery is the 
one referring to wages and the stabilization of industry. 
An increased activity of industry growing out of the pros 
pect of inflation is likely to be temporary in character and 
may be followed by reactions at a later time. If an ad- 
vance of industrial production can be created on the basis 
of a soundly planned program of industrial production 
under a fair supervision of governmental agencies there 
may be a better prospect of bringing order out of chaos. 
It is too early to give any clear idea of the content of the 
proposed measure. Industrial and business associations 
are to be recognized agencies in the development of wage 
programs, the anti-trust laws are to be relaxed, and some 
measure of general planning is to be creaféd with a view 
to the development of a planned recovery in industrial pro- 
duction. The U. S. Daily states that “While the House 


(Continued on page 7) 
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TABLE I 
INDUSTRIAL AND COMMERCIAL STATISTICS 


if 


sponding 
Previous Month, 


N.Y. Timea Weekly Index of 


Business Activity— 
April 29, 19332 
Auto Production, 4/29/33? . . 


$8 


Pig Iron (per ton) 3 
Finished Steel (per Ib.) .. 


Value of Construction Contracts Awarded in 37 Eastern States, 
April, 1933" 


TOTAL CONSTRUCTION ....... 2 


+ 


Freight Car (Thousands) 


idential 
Pub. Works and Util. ..... 


England 
Metro. New York 


&Vicin. 
Upstate New York 


of labor Statistics 
Bank Debits 


+11) 


BE 


Bank Debit Indices 


UNITED STATES 
(Millions of Dollars) 
Merchandise Hort... 


[+1++ 


(Millions of ds 
ions of Poun 
Exports 


Raa 
8 88283885 


Construction Contract Indices 


Y: 
(Millions of Marks) 
Exports 


(Millions of VJ 
moot France) 


+++ 


345338 
1931 


Estimated 
8 n f cars. Source: Cram’ ports. 
b Millions of Kilowatt hours. Source: The Edison Electric Institute. 
Thousands of Source: American Railway Association. 


Steel. 

Hundreds of Dollars. Source: F. W. Dodge 
® Source: Uv. 3. 
® So Department of Commerce. 


Annalist and Wall Street Journal. 
* Excess of imports in February, 1983. 
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MERELY BUSINESS INDICATORS 
Basiness Activity | 
4 
55 
Elec. Pr. Pro., 4/29/ _ 
Number of Commercial 
Iron and Steel Conditions*—April, 1933 50 
Composite Prices : 
aa} 
20,787 | +19| + 2| —39 
17,180 9 4;—40; —41 
Residential............ 7,657 29 —47 
9,528 | — 2 Jan. Jul. Oct. Jan Apr. Jul. Oct Jul. Oct. Oot. 
5,449 | — 16 35 | —70| — 28 1930 1931 1932 1933 
B 
Pittsburgh..............| 2,269 | — 15 18 | —56| — 40 
Chicago Territory........ 2,289 | — 10 17 | — 57 | — 68 
Southern Michigan. ...... 527 | — 1 2| —37| — 66 
Central Northwest.......| 1,887 | +416 39 | — 51 | — 62 19324 [area 
St.Louis Territory.....:.| 1,110 | — 15 14 | — 68 | — 29 
| Kansas City Territory... 827 | — 39 29 | — 65 | — 44 
759 | — 15 1| —67| — 37 
New Orleans Territory... 170 | — 75 2| —85 | + 79 Bank Debits U.s 
Southeastern Territory...| 1,481 | — 8 s|—a| | WAN | 
108.0 
95.0 
Excess of Exports... .. 13.0 
Gold Exports.......... 28.1 
Gold Imports.......... 14.9 
Excess of Exports... .. 133}. 
32.6 
56.3 
Excess of Imports... .. 23.7 
Imports...............| 862.8 | 
Excess of Exports 2 
MOOS. 2606) — 2) — 0 6 
Excess of Imports... .. ost | — 2 a + 21 ts ARG L is 
1932 1933 
ce: uns eview. 
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EMPLOYMENT IN OHIO 


Index Index EMPLOYMENT IN THE STATE OF OHIO BY INDUSTRIAL GROUPS (Continued) 
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AND OHIO CITIES 


Employment in the State of Ohio 
By Industrial Groups 


Total Industries: Employment in April increased 5% from 
March, and decreased 9% from April, 1932; 5-year aver- 
age March-April increase, 1%. 


Total Manufacturing: Employment in April increased 5% 
from March, and decreased 9% from April, 1932; 5-year 
average March-April movement, no change. 


Food Products: Emplo mt in April increased 1% from 
March, and decreased 5% from April, 1932; 5-year aver- 
age March-April movement, no change. 


Lumber Products: Employment in April was unchanged 
from March, and decre: 14% from April, 1932; 5-year 
average March-April decline, 3%. 


Machinery: Employment in April increased 5% from 
March, and decreased 17% from April, 1932; 5-year aver- 
age March-April increase, 1%. 


Metal Products: Employment in April increased 14% 
from March, and decreased 6% from April, 1932; 5-year 
average March-April movement, no change. 


Paper and Printing: Employment in April was unchanged 
from March, and decreased 5% from April, 1932; 5-year 
average March-April decline, 1%. 


Rubber Products: Employment in April declined 1% from 
March, and 12% from April, 1932; 5-year average March- 
April movement, no change. 


Stone, Clay, and Glass: Employment in April increased 
4% from March, and decreased 10% from April, 1932; 
5-year average March-April increase, 2%. 


Textiles: Employment in April increased 2% from eran 
and 8% from April, 1932; 5-year average March-Apri 
decrease, 2%. 


Vehicles: Employment in April increased 17% from 
March, and decreased 9% from April, 1932; 5-year aver- 
age March-April increase, 3%. 


Non-Manufacturing: Employment in April increased 5% 
from March, and decreased 7% from April, 1932; 5-year 
average March-April increase, 1%. 


Construction: Employment in April increased 8% from 
March, and decreased 30% from April, 1932; 5-year aver- 
age March-April increase, 15%. 


Total Industrial Employment in Ohio Cities 


Akron: Employment in April remained unchanged from 
March but was 12% below April, 1932; 5-year average 
March-April movement, no change. 


Cincinnati: Employment in April increased 2% from 
March, and declined 9% from April, 1932; 5-year average 
March-April movement, no change. 


Cleveland: Employment in April increased 18% from 
March, and declined 8% from April, 1932; 5-year average 
March-April increase, 2%. 


Columbus: Employment in April declined 1% from 
March, and 10% from April, 1932; 5-year average March- 
April decline, 1%. 


Dayton: Employment in April increased 7% from March, 
and declined 12% from April, 1932; 5-year average March- 
April increase, 1%. 


Toledo: Employment in April decreased 1% from March, 


and 12% from April, 1932; 5-year average March-April 
increase, 3%, 


mngstown : Employment in April increased 7% from 
March, and declined 11% from April, 1932; 5-year average 
March-April increase, 1%. 


Stark worn in April increased 12% from 
March, and declined 8% from April, 1932; 5-year average 
arch-April movement, no change. 


EMPLOYMENT IN OHIO BY INDUSTRY 


ALL INDUSTRIES (852)*.... 


Elec. Mchy 
Machine Tools (19) 
Material Handling and Pow- 
er Machinery (15) 
ets (1 
Foundry Products and Drop 
Forgings (34) 


. Pumps, Valves, and 
Plumbers Supplies (17).. 


Serew Machine Products and 


Hardware (21) 
Sheet Metals Works (20).. 
Steel 
Mills (15) 


neous 

Paper and Printing (51).... 
Paper, Incl. Station’y (11) 
Printing and Pub. (29)... 
Misce' 11) 


ucts (68) 
Brick and Tile (26) 
Glass (14) 
Vitreous and Semi-Vitreous 
China and Pottery (12). 
Miscellaneous (16) 
Textiles (43) 
Men’s Clothing (16) 
Miscellaneous (27) 
Vehicles (45 


& Whsle.) (33). 
Trans. and Pub. Util. (18)... 
Construction (131 


Ae 


ttttttt ltt lit 
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+ +t+1 1+ 
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over KO cro Rr 
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[+ 
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AKRON, Industrial (37) 
Manufacturing (22) 
Non-Manufacturing (4) ..... 
Construction ( 

CINCINNATI, I 
Manufacturing (89) 
Non-Manufacturing (20) .... 
Construction (14) 

CLEVELAND, Industrial (172) 
Manufacturing (120) 
Non-Manufacturing (17) .... 
Construction (35) 

COLUMBUS, Industrial (53).. 
Manufacturing (39 


) 
Non-Manufacturing (5) 
Construction ( 


Non-Manufacturing (6) ..... 
Construction (8) 

YOUNGSTOWN, Indus. (22).. 
Manufacturing (13) 
Non-Manufacturing (3) ..... 
Construction 

STARK COUNTY, 
Manufacturing (29) 
Non-Manufacturing (6) 
Construction (9) 


| 


BESS com 


| ++ 


lt+++++ 


* Figures in parentheses indicate 


| 


5 
TABLE Ul 
Aver. 
Ch’ge | Ch’ge| Ch’ge | Average 
Industry, City, and State | | April 
ass from | Mar.,| from | Change 
Mar., | 1928- | Apr., from 
1983 82 1932 1932 
% % % 
| + —9 —12 
Total Manufacturing (631) 61 —9 —12 
Chemicals (19) 76 —12 —13 
Food Products (51)......... 93 —5 —4 
Bakery (19) .........-++-| 102 — 0 —4 
Miscellaneous (32) 91 —6 
Lumber Products (27)....... 47 --14 
Furniture (16) ........... 49 — —13 
Miscellaneous (11) ....... 48 -- —15 —l7 
Machinery (109) ........... 59 + —i1 —21 
91 + —13 —19 
32 | + —28 
34, — —30 
53 t —15 —19 
53 | —6 —l4 
— —19 —21 
1 
36 — —27 —27 
53 0 —7 
67 | + 2 —1 
49 30 —16 
Stoves and Furnaces (13). 68 3 —15 
70 10 —5 
88 | —6 
87 —8 
94 —4 
77 —9 
ubber Products ( 57 —10 
Tires and Tubes (12)...... 56 --11 
Miscellaneous (9) ........ 70 +4 
Stone, Clay, and Glass Prod- 
54 
24 | 
182 +6 
56 +12 
35 | —30 
86 | 3 
102 | 1 
75 | 7 
55 —15 
Autos and Parts (38)..... 60 —l4 
Cars, Steam & St. Ry. (3). 18 —23 
Miscellaneous (4)......... 29 —38 
Mise. Manufacturing (44)... 84 —8 
Non-Manufacturing (90) ...... 72 —10 
cones 92 —10 
83 0 
70 —15 
22 —26 
Brick, Stone, and Cement 
General Contracting (74).... 16 —37 —33 
Plumb. and Steam Fit. (9).. 27 —37 Ao 
St., Road, & Sewer Wk. (16) 19 | | —b7 —62 
EMPLOYMENT IN OHIO CiTiEs, 1926 AVERAGE = 100 
60 0 —12 
59 0 —12 —il1 
54 0 —1 —12 
15 —40 —36 
69 0 —9 —10 
66 0 —7 —10 
81 2 —8 —7 
15 8 —60 —50 
63 2 — 8 —l4 
62 | 1 —8 --14 
65 2 —16 
24 2 —13 —T7 
66 —10 
65 1 —12 —12 
68 0 +1 —1 
cewe 21 2 —55 AT 
DAYTON, Industrial (53)..... 79 1 —12 —18 
Manufacturing (37) ........ 81 0 —13 —19 
Non-Manufacturing (6) ..... 87 1 —3 —8 
Construction (10) .......... 5 3 —82 —66 
> TOLEDO, Industrial (49)..... 61 3 —12 —9 
Manufacturing (35) ........ 59 3 —16 —10 : 
67 
8 —30 —46 
47 | —13 
43 —12 
36 | 
} 46 —8 —13 
47 —14 
72 7 —2 —T7 
8 —1s | —10 
of reporting firms. 
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TABLE IV TABLE V 


NEW AUTOMOBILE BILL-OF-SALE REGISTRATIONS SUMMARY OF BUSINESS CONDITIONS IN OHIO 
AND OHIO CITIES 


Number of 
Cars 


Corre- 
2 


ding Period of 
Month, 1928-3: 


of 


ding 
Year 


from Corre- 
‘iod of 


Change 
sponding Per 


from Co: 
riod of 


Av. Change from 
Change from Corre- 
sponding P 
Previous Year 
Year-to-Date Change 


Previous Month 


tal 


1 
come 


Akron (Summit County).. 
Canton (Stark County)... 
Cincinnati (Hamilton Co.) 
Cleveland (Cuyahoga 


Indices of Value of Construction Contracts Awarded, March, 1933 
1926 Average = 100° 


Akro: — 85 


100 
58 
ee 


I+tl 


& 


+++ 


& 


BOOM IOC 


| 
See 


Per Cent of Rooms Occupied 
Average Rate per Room... 
Index of Room Receipts... 
Index of Food Receipts... 


Indices of Gross Cash Agricultural Income, April, 1933 
1924-28 Average — 100° 


+ 
a3 


ane 


exnSeges 


141+ 
a 


1 Source: Clerk of Courts of Counties Indicated. 

2 Based on reports from Ohio counties whose total population rep 
resents over 80% of the State population. - 

% Source: F. W. Dodge Corporation. 

* State of Ohio, power production. Source: U. S. Geological Survey. 

5 Power consumption as reported by local power companies. 


* Occupancy as indicated by number of gas meters in use. Source! 
Local Gas Companies. 

Source: Actual registrations secured from the National Automo- 7 1981 Average = 100. 

Dealers’ Associati Counties included in tabulation: Cuyahoga, 8 Source: Individual Cooperators. 

klin, Hamilton, Lucas, Mahoning, Montgomery, and Summit. * Index less than 0.6 of a point. 

Based on license registrations as reported by R. L. Polk & Co. se 

8 Source: Clerks of courts of listed counties. The counties listed rep- Over 1000% increase. 


resent over 80 per cent of the population of ® Source: Agricultural Experiment Station. 
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17 
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6 y,1 
MA 
wey | Change | Change | April, | March, | March, : Gait 
April, | April, | 1983" | 1988 | 1988 | 
1988 1988 Per Per Per indust: 
Make of Car |— —- from from Cent Cent Cent . 
Mar. |Apr.,| March, | April, | of of tratior 
1988 | 1988 | 1988 1982 | Total | Total | Total : room ¢ 
Fifteen Leading Makes of Passenger Automobiles in ment 
| 
88 increa: 
Seven Ohio Counties! 
States* tially 
Forde | | ies | ise | 200 the pa 
Plymouth.....| 460| 872 90 17 | 188 | 188 | 128 Number of New Automobile Bills of Sale in the 
: Dodge........| 148] 317| +114 162 6.6 6.1 4.6 
—_ 2 
Oldsmobiie....| 111| +59 | —17| 283 | 29] 38 In t 
Chrysler...... 87} 107 23 — 20 2.2 3.6 2.1 224 815 711 | new a 
DeSoto........| 79] 97 23 | — 68 2.0 3.2 1.8 1.153 81 4 
| | 1757 | +104 | + 50 | stom 
Columbus (Franklin Co.) . 604 112 57 the to 
Studebaker....| 35| 56 60 | — 39 1.2 1.4 1.4 Dayton (Montgomery Co.) 382 87 37 il 
: Rockne.......| 42] 48 14 | — 82 1.0 1.7 1.5 Toledo (Lucas Co.)....... 418 91 47 April 
Graham...... 25 46 84 | — 15 1.0 1.0 1.0 Youngst’n (Mahoning Co.) 168 42 65 was a 
Packard......| 24| 46 92 | — 88 1.0 |. 1.0 1.0 Other Than 8 Cities.......| 2,066 119 52 boar 
Group Total... | 2,319 | 4,584 t 95.9 | 948 | 94.7 
Granp Tora | 2,445 | 4,781| + 96 | + 8 | 100.0 | 100.0 | 100.0 April 
Passenger Cars Trucks {2|—38 Canto 
27 | — 95 volum 
Change | Change Change Change — 39 | — 80 April 
County Number | April, | April, | Number} April, April, 
of 1988 1988 of 1983 || 1988 — 26 58 Pra 
Cars from from | Trucks | from from — 56 tess ‘ 
April, | March, | April, | April, | March, April, MED s6sncvsscincieness 5 70 | +207 | — 45 tion ¢ 
1988 1988 1982 1988 1988 1982 41 454 | — 54 172 all of 
Other Than 8 Cities....... 7 0 88 | — 70 Marcl 
: % Indices of Industrial Consumption of Electric Power, March, 1933 5-yeal 
66 69 1926 Average — 100 
Belmont--....| 49 | +104 | | 
: Brown........ 21 110 — — = showe 
= 108 s6 | —22| + 1| —9 there 
Youngstown® ............ 89 20 6 87 % 
MCE... 
Fairfield. ....- 71 228 | 
Fayette....... 18 6 6 _ 1926 Average = 100 
Franklin...... 604 112 6 
Gallia........ 27 98 6.8 | —02 | +02 | —33 | 
Guernsey... .. 33 Gineinnati® 9.9 | —07 | — —7.6 | 
Hamilton.....| 1,153 81 95.8 | —0.5 | +02 | —46 | 
Hancock. ..... 19 46 Columbus ................| 1088 | —0.4 | —01 | —22 | Comn 
Highland... .. 26 73 Youngstown ............. 105.1 —0.2 +0.1 —3.8 | —88 
: Jefferson... .. 110 124 relate 
Knox......... 26 160 Indices of Business in Ohio Hotels, April, 1933 i. 
verage Daily alue — 
Lawrence..... 28 65 + 25 | 1988 vi 
Lorain........ 60 107 200 40.5 = | 
418 91 + 38 $2.30 4 
Madison...... 21 50 42.5 | mino! 
Mahoning. .... 168 42 +375 34.1 — | 
ee 
Montgomery .. 382 + 87 +182 own |} 
Muskingum... 98 139 \ 0 regul 
Paulding. ..... — Meat Animals ............ 41 8 below 
+292 +200 Poultry and Eggs.........| 46 +12|/'— —# trade 
Van Wert..... 22 + 69 +200 hom 
Warren....... 30 € 
Washington... 62 88 | claim 
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Business Conditions in Ohio and Ohio Cities 


Gains along many lines occurred in Ohio business and 
industry during April. New automobile bill-of-sale regis- 
trations increased 105 per cent from the previous month; 
room occupancy in Ohio hotels, 10 per cent; the gross cash 
agricultural income of farmers, 6 per cent; and employ- 
ment, 5 per cent. In all of these cases the percentage 
increase in April from the previous month was substan- 
tially greater than the average increase for April during 
the pase 5-year period, indicating that the April increases 
in these factors represent more than the normal seasonal 
increase. 

In the State outside the 8 chief cities, registrations of 
new automobile bills of sale gained 119 per cent as com- 
pared with an average April gain of only 52 per cent, and 
the total registrations gained 3 per cent as compared with 
April of last year. In all the chief cities of the State there 
was also a gain in new automobile bill-of-sale registrations, 
and in all of the cities except Youngstown the April gain 
from March was substantially greater than the average 
April gain during the past 5 years. In 5 of the cities— 
Canton, Cincinnati, Dayton, Toledo and Youngstown—the 
volume of automobile sales in April was greater than in 
April of last year. 

Practically all of the increase in the value of construc- 
tion contracts awarded occurred in the cities of the State, 
all of the cities except Akron having contributed to the 
March expansion. In the State outside the 8 chief cities 
there was no gain from February although during the past 
5-year period March has averaged a gain of 88 per cent. 
As compared with March of last year, 4 of the 8 chief 
cities—Cleveland, Columbus, Toledo, and Youngstown— 
showed substantial gains, but for the State as a whole 
there was a decline of 15 per cent in the value of contracts 


awarded and in the State outside the 8 chief cities, a de- 
cline of 70 per cent. 

The Chevrolet continued to hold first rank in the 7 chief 
counties, with 28.6 per cent of the total in April as com- 
pared with 32.2 per cent in March. The Ford took second 
rank with 19.5 per cent of the total in April, and the 
Plymouth third rank with 18.3 per cent. 

The industrial consumption of electric power was down 
11 per cent in March from February in the State as a 
whole, and in the 4 cities for which records were available 
the decline amounted to 7 per cent in Dayton, 20 per cent 
in Youngstown, 22 per cent in Toledo, and 31 per cent in 
Akron. 

Building occupancy during March continued to decline 
slightly in the 6 chief cities for which data are reported 
and in all of these cities building occupancy as compared 
with March of last year also declined. Room occupancy in 
Ohio hotels increased 10 per cent in April from March but 
was still 17 per cent under April of last year. Average 
rate per room increased 4 per cent and the index of room 
receipts, 15 per cent. Room receipts as compared with 
April of last year, however, dropped 32 per cent; food 
receipts in April increased 23 per cent but were 36 per cent 
below April of last year. 

Gross cash agricultural income from 7 important sources 
increased 6 per cent in April from March but was 10 per 
cent less than in April of last year and for the first 4 
months of this year averaged 15 per cent below the corre- 
sponding period of last year. All of the major sources of 
income except tobacco contributed to the April increase, 
the largest percentage increase having occurred in the 
poultry and eggs, dairy products, and potatoes groups. 


(Continued from page 2) 


Committee on Labor continued consideration of bills to 
regulate industrial production, wages, hours of labor, and 
related matters, Government officials conferred on the 
proposed new measure to set up a Federal Board or Coun- 
cil to prevent ‘cut-throat’ competition, excessive price cut- 
ting and wage reductions, and other unfair tactics by small 
minorities which threaten the stability of entire industries. 
++. This board would function primarily by aiding in- 
dustries, through their trade associations, to solve their 
own problems. It would have authority also to step in with 
regulatory powers in cases where prices were run down 
below the cost of production, or where wages were cut be- 
a decent standard to obtain an unfair advantage in 

Some alarm has grown out of the fact that the govern- 
ment has refused to pay the interest on gold bonds held at 
home or abroad in gold, insisting on mesting all such 
claims in lawful money. It is entirely possible that the 
Federal government has the power to nullify the gold 
clause of government bonds through its power to coin 
Money and regulate the value thereof. While the states 
are not permitted under the constitution to pass laws set- 
ting aside the obligations of contracts there is no such 
Prohibition against the Federal Government. The validity 
of the gold contracts would be decided by the Supreme 
Court in case the gold content of the dollar should be 
reduced, and the greenback cases are not decisive as to 
what this opinion might be. 


The extent of the improvement in business during the 
month of April is indicated by the fact that the Times 
index of business activity moved upward 9 per cent during 
the month. Automobile production was 8 per cent above 
that for the corresponding month of 1932. Employment in 
Ohio gained 5 per cent as compared with an average gain 
of 1 per cent in April from March during this past 5-year 
period. Hotel occupancy in Ohio gained 10 per cent, and 
the cash income of farmers in Ohio increased 6 per cent. 
Pig iron production in the United States increased 19 per 
cent as compared with an average increase in April from 
March of only 2 per cent. Average daily steel production 
in April increased 63 per cent from March as compared 
with an average decline of 5 per cent. 

The value of the dollar in terms of francs at the par of 
exchange was about 83 cents on May 5 and about $1.22 in 
pounds sterling. The value of the franc, still on the gold 
standard, increased 20 per cent in terms of dollars during 
the month of April. These quotations tend to indicate how 
far inflation has proceeded since the suspension of gold 
exports. 

There have been few periods in the history of the ~ 
United States when so many momentous decisions affect- 
ing the future of the country were in the balance. It has 
been decided that there is to be a tariff truce until the 
meeting of the World Economic Conference, June 15, and 
that the matter of the international debts will be under 
discussion at the same time that the World Conference is 
in session. 

SPURGEON BELL, Director 
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The New Deal 


There have been so many important measures proposed 
during the present administration that it seems worth- 
while to give some brief account of the several legislative 
activities of Congress during its present session under 
appropriate headings. 

Banking Legislation 

1. President Roosevelt proclaimed a banking holiday 
for the period of March 6 to March 9, inclusive. 

2. On March 9, Congress passed the emergency banking 
act providing for asset currency to be issued by the 
Federal reserve banks without limit as to the gold re- 
serve of the banks. The act also provided for the reor- 
ganization of closed banks under “conservators,” the 
R. F. C. being permitted to subscribe to preferred stock 
in connection with these reorganizations. 

3. The President issued an executive order making gold 
hoarding after May 1 subject to penalties, viz., a maxi- 
mum fine of $10,000, or imprisonment for 10 years, or 
both. 

4. The Glass Banking Bill, amending the Federal Reserve 
act so as to eliminate investment affiliates, allow branch 
banking in states where the state laws permit and provide 
a reserve fund in the Federal Reserve System for a lim- 
ited guarantee of bank deposits, has not been passed. 


Inflation Legislation 

The farm relief bill recently enacted has an inflation 
rider providing as follows: 

1. The Federal Reserve System is authorized to buy 
$3,000,000,000 of U. S. bonds. 

2. The government is authorized to issue $3,000,000,000 
of green backs. 

3. The President is authorized to reduce the gold con- 
tent of the dollar not more than 50 per cent. 

4. The President is authorized to accept $200,000,000 in 
silver on war debts at a rate of not more than 50 cents 
per ounce. A like amount of silver certificates will be 
issued against the amount of silver received. 

5. Provision is also made for the coinage of silver at a 
ratio to gold to be determined. The President is not re- 
quired to exercise any of the inflation powers conferred 
in the act. 

6. The exportation of gold has been forbidden. 


Regulation of Commerce and Industry 

1. The Black 30-hour Bill was introduced providing for 
minimum wages and 30 hours per week of work with cer- 
tain elastic provisions varying the working hours. The 
provisions are to be administered through the Department 
of Labor assisted by wage boards. 

2. The U. S. Chamber of Commerce has favored the 
substitution of a bill giving power to supervise minimum 
wages and hours of work to trade associations under the 
supervision of a national government board. The plan 
provides further for a relaxation of the Sherman anti- 
trust act and permission for agreements under govern- 
ment supervision effecting the supply of products and 
minimum prices. 

3. Provision for the unification of the oil industry under 
federal control is also involved in proposed legislation. 
There has also been some discussion of the inclusion of 
coal. The purpose of the bill is a control of the supply 
of oil. 

4. The President recommended (a) the repeal of the 
recapture clause of interstate commerce act, (b) the super- 
vision of railroad holding companies by the Interstate 
Commerce Commission, and (c) the creation of a federal 


co-ordinator of transportation to promote the efficient o¢ 
duct of the railroads and eliminate unnecessary comp 
tition. This is a temporary measure, the more perman 
provision being postponed until the regular session 
Congress. 
Mortgage Relief Legislation 
1. The agricultural relief act provides for refinancigj 
farm mortgages at 4% per cent interest through the i 
ance of $2,000,000,000 of 4 per cent bonds to be used 
taking up mortgages in distress which will be refinanes 
through the agricultural land banks. This provision 
a part of the agricultural relief act which has beeg 
a law. 


2. The President has recommended the formation of | 


Home Owners Loan Corporation which would do for ; 
home owner with a mortgage of $10,000 or less on prom 
erty worth $15,000 or less about what the farm mortgal 
relief bill does for the farmer. A 4 per cent bond ig 
be exchanged for the distressed mortgage which must mam 
exceed 80 per cent of the present value of the propert i 
and a new mortgage at not more than 5 per cent is tof " 
issued to the home owner by the Home Owners Loan 
poration. 

3. A moratorium of not more than 3 years may 
allowed on these distressed mortgages refinanced eith 
by the land banks or the Home Owners Loan Corporati 
which is to operate under the Home Loan Board. 

4. The National Association of Real Estate Boards 
arranged for the introduction of a bill to serve as a sul 
stitute for the Home Owners Loan Corporation bill tm 
serving about the same purpose. It omits provision f™@ 
mutual home loan and savings associations under supe” 
vision of the Home Loan Board and provides for a me 
diversified membership in the Mortgage Discount Org 
zation which is proposed. 4 

5. An administration bill has been introduced providilg 
for greater publicity in connection with new securi™ 
issues and their: supervision by the Federal Trade 
mission. 

6. The United States has entered into a world 
ment affecting a standstill attitude on tariffs until aff 
the World Economic Conference scheduled for June ¥ 
A conference on intergovernmental debts is to be ca 
on concurrently with the World Economic Conference, 


Unemployment Relief Legislation 

1. A bill has been passed providing for reforestat 
work in the Tennessee valley, calling for the employm 
of about 250,000 persons. 

2. There is a Norris bill in the Senate and also 
House bill providing for the development and operati# 
of the Muscle Shoals project. 

8. The House and Senate have passed bills providil 
for the appropriation of $500,000,000 to be used as g 
in aid for unemployment relief in the several states. 

4. A bill providing for the issuance of $3,300,000) 
of government bonds for public works has been introdué 
with administration approval as an unemployment 
measure. 


Prohibition Repeal Legislation 

1. A 3.2 per cent beer bill has been passed and is 
in operation. 

2. A bill providing for repeal of the 18th Amendme@ 
now awaits the approval of conventions in three-four® 
of the states before becoming a law.. ail 
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